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faktor-faktor yang Mempengaruhi Inflasi di Indonesia:  














































PHQJDODPL LQÀDVL \DQJ VDQJDW WLQJJLEDKNDQKLSHU
LQÀDVL\DLWXSDGDVHNLWDUWDKXQ¶DQWHUXWDPDSDGD
WDKXQ  VDPSDL WDKXQ  VHPXDQ\D GL DWDV
\DQJSDOLQJWLQJJLWHUMDGLGLWDKXQ\DLWX
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VHEHVDU .HMDGLDQ LQLNHPXGLDQ WHUXODQJ ODJL
SDGDWDKXQGHQJDQLQÀDVLVHEHVDUGDQWDKXQ
 VHEHVDU  ,QÀDVL \DQJ VDQJDW WLQJJL SDGD
PDVDLWXWHODKPHPEDZDGDPSDN\DQJFXNXSEHVDU
EDJLSHUHNRQRPLDQ,QGRQHVLDVHSHUWLSHQJDQJJXUDQ
DNLEDW 3+. GDQ NXUDQJQ\D ODSDQJDQ NHUMD VHUWD






'LVDPSLQJ LWXGDPSDNWLQJJLQ\D ODMX LQÀDVL WHODK
PHQ\HEDENDQODMXSHUWXPEXKDQHNRQRPL,QGRQHVLD
PHURVRW WDMDPGL WDKXQ \DLWXDQMORNPHQMDGL
GDULVHEHVDUGLWDKXQZDODXSXQPXODL
PHPEDLNPHQMDGLGL WDKXQ  *UD¿N 
%HUNDFDGDULSHQJDODPDQWHUVHEXWSHPHULQWDKDQNLWD
PHODOXL%DQN,QGRQHVLD%,NHPXGLDQPHQJDUDKNDQ
NHELMDNDQPRQHWHU VHEDJDL EDJLDQ GDUL NHELMDNDQ
PDNUR HNRQRPL XQWXN PHQMDJD VWDELOLWDV LQIODVL
%DKNDQ VHMDN EXODQ -XOL  VHWHODK881R 
7DKXQGLDPDQGHPHQGDQGLJDQWLNDQGHQJDQ
881R7DKXQNHELMDNDQPRQHWHU,QGRQHVLD
GLDUDKNDQ XQWXN PHQFDSDL VDVDUDQ WXQJJDO \DLWX
LQÀDVLDWDX\DQJOHELKGLNHQDOGHQJDQLVWLODKLQÀDWLRQ
WDUJHWLQJIUDPHZRUN,7)









SHODNVDQDDQ ,7) LQL VDQJDW GLSHQJDUXKL ROHK
LGHQWL¿NDVLIDNWRUIDNWRU\DQJPHPSHQJDUXKLLQÀDVL
GL ,QGRQHVLDEDLN LWXGDUL VLVLSHUPLQWDDQPDXSXQ
dari sisi penawaran. Khusus dari sisi penawaran 
SHUJHUDNDQKDUJDPLQ\DNGXQLD VDQJDW EHUSRWHQVL
PHQGRURQJ LQIODVL PHQJLQJDW ,QGRQHVLD DGDODK
negara pengekspor minyak mentah namun demikian 
GLVLVL ODLQ,QGRQHVLDDGDODKSHQJLPSRUPLQ\DN MDGL
6HKLQJJD DSDELOD WHUMDGL IOXNWXDVL WHUKDGDS KDUJD
PLQ\DN GXQLD PDND DNDQ PHPSHQJDUXKL ELD\D
SURGXNVL \DQJ SDGD DNKLUQ\D DNDQPHQ\HEDENDQ
&RVW3XVK,QÀDWLRQ6HODLQKDUJDPLQ\DNGXQLDIDNWRU








2OHKVHEDE LWXSHQHOLWLDQ LQL VHFDUDNKXVXV LQJLQ
PHOLKDW SHQJDUXK GDUL SHUJHUDNDQ KDUJD PLQ\DN
GXQLD WHUKDGDS LQÀDVLGL ,QGRQHVLDGLVDPSLQJ MXJD








LQIODVL GLODNXNDQ ROHK /XIWL GDQ +LGD\DW 
\DQJPHQ\LPSXONDQEDKZDSDGDSHULRGHWDKXQ






WDKXQ  WLQJNDW VXNX EXQJD GDQ QLODL WXNDU
EHUSHQJDUXK VHFDUD VLJQLILNDQ WHUKDGDS LQIODVL GL
,QGRQHVLDZDODXSXQQLODL WXNDUKDQ\DSHUSHQJDUXK
GDODP MDQJNDSHQGHNVDMD VHGDQJNDQ WLQJNDW VXNX
EXQJD EHUSHQJDUXK EDLN GDODP MDQJND SHQGHN
PDXSXQMDQJNDSDQMDQJ
'HPLNLDQ MXJD GHQJDQ:DKMXDQWR  \DQJ
PHQ\LPSXONDQ EDKZD SDGD SHULRGH WDKXQ 




EHUSHQJDUXK VLJQLILNDQ WHUKDGDS ODMX LQIODVL GL
,QGRQHVLD6HODLQ LWX/DU\HD  PHQ\LPSXONDQ
EDKZD GL 7DQ]DQLD GDODP MDQJND SHQGHN WLQJNDW
RXWSXW GDQ IDNWRUIDNWRUPRQHWHU DGDODK SHQHQWX
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PHQMDGLIDNWRUXWDPDSHQ\HEDELQÀDVLDGDODKIDNWRU
SHQJDUXK LQÀDVL WDKXQ VHEHOXPQ\D DWDXDGDSWLYH









KDUJD EDUDQJEDUDQJ LPSRU VHUWD KDUJD PLQ\DN
PHQWDKGXQLDQDPXQVHFDUDNKXVXVKDUJDPLQ\DN
GXQLD EHOXP XPXPGLJXQDNDQ VHEDJDL VDODK VDWX
IDNWRU\DQJEHUSHQJDUXKWHUKDGDSLQÀDVLNKXVXVQ\D










\DQJ UHOHYDQPDND KLSRWHVLV GDODPSHQHOLWLDQ LQL
DGDODK +DUJDPLQ\DNGXQLDPHPLOLNLSHQJDUXK
SRVLWLIWHUKDGDSWLQJNDWLQÀDVLGL,QGRQHVLD-XPODK
XDQJ EHUHGDUPHPLOLNL SHQJDUXK SRVLWLI WHUKDGDS







































\DQJ WHUNDLW GHQJDQ SHQHOLWLDQ LQL DGDODK VWDWLVWLN
HNRQRPL GDQ NHXDQJDQ 6(., \DQJ GLWHUELWNDQ
ROHK %DQN ,QGRQHVLD %, SUDNLUDDQPXVLP \DQJ
GLWHUELWNDQ ROHK %DGDQ 0HWHRURORJL .OLPDWRORJL
GDQ*HR¿VLND %0.*GDQ,QWHUQDWLRQDO)LQDQFLDO




MXPODK XDQJ EHUHGDU WLQJNDW EXQJD DQWDU EDQN
KDUJDPLQ\DN GXQLD GDQ SHUXEDKDQPXVLP \DQJ
DNDQ GLMDGLNDQ VSHVL¿NDVLPRGHO GDODPSHQHOLWLDQ
LQLPHUXSDNDQSHQJHPEDQJDQGDULSHQHOLWLDQ\DQJ
GLODNXNDQROHK$QGULDQXV QDPXQGHPLNLDQ






( )tttstt DMPMIMfP +++= «««««
0RGHO SHUVDPDDQ   NHPXGLDQ GLEXDW GDODP
SHUVDPDDQUHJUHVL
PW = D0 + D10VW+ D2IW+ D330D4Dummy + H
GLPDQD
PW   WLQJNDWLQÀDVL
D0   NRQVWDQWDPRGHOUHJUHVL
D1   NRH¿VLHQUHJUHVLGDULYDULDEHOEHEDVNH,GLPDQD L 

0VW   MXPODKXDQJEHUHGDU
IW   WLQJNDWEXQJDSDVDUXDQJDQWDUEDQN
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30W = harga minyak dunia eror
DummyW GXPP\PXVLP
H   HUURU
.HPXGLDQPRGHOSHUVDPDDGLHVWLPDVLGHQJDQ
menggunakan metode HUURUFRUUHFWLRQPRGHO(&0





';   ;t;t-1
(&7   0VW+ IW/30WB/3W
HasIL DaN PEMBaHasaN





























diferensi tingkat pertama atau ¿UVWGLIIHUHQFHQLODL
DEVROXW $') KLWXQJ VHPXD YDULDEHOYDULDEHO \DQJ
GLDPDWL OHELK EHVDU GDUL $') NULWLV 0F.LQQRQ
SDGDGHUDMDWNHSHUFD\DDQ+DO LQLEHUDUWLEDKZD
VHPXDGDWDGDULYDULDEHOYDULDEHO\DQJGLDPDWLVXGDK













Estimasi Model Koreksi Kesalahan (ECM)
(VWLPDVLPRGHOLQÀDVLPHQJJXQDNDQPRGHO(&0
EHUWXMXDQ XQWXN PHQFDUL NHVHLPEDQJDQ MDQJND
SHQGHNDWDXPHQJNRUHNVLNHWLGDNVHLPEDQJDQMDQJND
SHQGHNPHQXMXNHVHLPEDQJDQMDQJNDSDQMDQJ8QWXN
PHQ\DWDNDQ DSDNDK PRGHO (&0 \DQJ GLJXQDNDQ
YDOLGGDSDWGLOLKDWGDULQLODL(UURU&RUUHFWLRQ7HUP
7DEHO8ML$NDU$NDU8QLW
9DULDEHO 1LODL$') 1LODL.ULWLV0F.LQQRQ Keterangan1% 5% 10%
P     7LGDNVWDVLRQHU
M6 0.504    7LGDNVWDVLRQHU
I -1.940    7LGDNVWDVLRQHU
PM     6WDVLRQHU
7DEHO8ML'HUDMDW,QWHJUDVL
9DULDEHO 1LODL$') 1LODL.ULWLV0F.LQQRQ Keterangan1% 5% 10%
P -9.080    6WDVLRQHU
M6     6WDVLRQHU
I     6WDVLRQHU
PM -6.951    6WDVLRQHU
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WLQJNDW EXQJD PDVLK ELVD GLJXQDNDQ VHEDJDL DODW
XQWXNPHQJHQGDOLNDQ LQIODVL GL ,QGRQHVLD 6HODLQ
LWX GLGDSDWNDQ NRH¿VLHQ(&7 VHEHVDU GDQ
VLJQL¿NDQSDGDDOSKDQLODLNRH¿VLHQ(&7VHEHVDU
 PHQJLQGLNDVLNDQ VHPDNLQ PHOHPDKQ\D
NHFLOQ\DNRUHNVLPHQXMXHTXLOLEULXPMDQJNDSDQMDQJ
'HQJDQ GHPLNLDQ VSHVLILNDVL PRGHO LQIODVL \DQJ
GLSHUJXQDNDQ GDODP SHQHOLWLDQ LQL VXGDK YDOLG




9DULDEHO MXPODKXDQJEHUHGDU 0s WLGDNEHUSH
QJDUXK VHFDUD VLJQL¿NDQGDODP MDQJNDSHQGHNQD-
PXQEHUSHQJDUXKVLJQL¿NDQGDQVHVXDLGHQJDQDUDK
KLSRWHVLV GDODP MDQJND SDQMDQJ SDGD DOID  LQL
EHUDUWLEDKZD MLND MXPODKXDQJEHUHGDUQDLN VHEH-
VDUFHWHULVSDULEXVDNDQPHQJDNLEDWNDQLQÀDVL




FDUDVLJQL¿NDQGDQSRVLWLI WHUKDGDS LQÀDVLGL ,QGR-
QHVLDGHPLNLDQMXJDGHQJDQ:DKMXDQWR\DQJ



















9DULDEHO WLQJNDW VXNX EXQJD SDVDU XDQJ DQWDU















VLPSDQDQEDQNSDGD XPXPQ\D MDGL NHWLND38$%
QDLNPDNDEDQNEDQNDNDQFHQGHUXQJPHQDLNNDQMXJD
VXNXEXQJDPHUHND+DOLQLWHUNDLWGHQJDQNDONXODVL
ELD\D XQWXN PHQXWXSL RQJNRV GDUL QDLNQ\D VXNX
EXQJDDQWDUEDQNGDQSRVLVLFDGDQJDQPDVLQJPDVLQJ
EDQNMDGLNHWLNDVXNXEXQJDEDQNQDLNPDNDDOLUDQ
XDQJ NHGDODPSHUHNRQRPLDQ MXJD DNDQEHUNXUDQJ
NDUHQDPDV\DUDNDW DNDQ FHQGHUXQJPHQDKDQ GLUL
XQWXN PHQJDPELO NUHGLW GHPLNLDQ MXJD MXPODK
XDQJ GDODP SHUHNRQRPLDQ DNDQPHQXUXQ NDUHQD
PDV\DUDNDW DNDQ FHQGHUXQJPHQ\LPSDQ XDQJQ\D







Konstanta 0.0061  0.0000
'/0 -0.0074 -0.1584 0.8744
DI   
'/30 -0.0114  0.1841
Dummy   0.4165











/0 (  0.0000
I -0.8691 -4.440966 0.0000
/30   0.0000











GDODP MDQJND SDQMDQJ QDPXQ WLGDN EHUSHQJDUXK
VHFDUD VLJQLILNDQ GDODP MDQJND SHQGHN WHUKDGDS
LQÀDVL)HQRPHQDLQLWHUMDGLNDUHQDGLGXJDDNDQEXWXK
ZDNWX WLPH ODJ\DQJFXNXS ODPDXQWXNPHPEXDW
NHQDLNDQ KDUJDKDUJD EDUDQJ LPSRU GDUL QHJDUD
QHJDUDPLWUDGDJDQJ\DQJ WHUNHQD LPEDVNHQDLNDQ







GDODP MDQJND SDQMDQJ GDQ WLGDN EHUSHQJDUXK
GDODP MDQJNDSHQGHN+DO LQLNDUHQDGDODP MDQJND
pendek adanya kenaikan harga minyak dunia tidak 
ODQJVXQJGLUHVSRQGHQJDQNHQDLNDQKDUJDMXDO%%0
GL ,QGRQHVLDPHODLQNDQNHQDLNDQ WHUVHEXWGLWXWXS
GHQJDQ SHPEHULDQ VXEVLGL %%0 ROHK SHPHULQWDK
6HKLQJJD KDUJD MXDO %%0 GL PDV\DUDNDW DNDQ
tetap dan kenaikan harga minyak dunia tidak akan 
EHUSHQJDUXK WHUKDGDS LQÀDVL1DPXQGDODP MDQJND
SDQMDQJNHQDLNDQKDUJDPLQ\DNGXQLDWHUVHEXWDNDQ
direspon dengan kenaikan harga BBM di Indonesia. 
.DUHQDGDODPMDQJNDSDQMDQJSHPEHULDQVXEVLGL%%0
DNDQPHPEHEDQL$QJJDUDQ3HQGDSDWDQGDQ%HODQMD














5S  SHU OLWHU .RQGLVL LQL NHPEDOL PDPSX
PHQGRQJNUDNLQÀDVL,QGRQHVLDNHOHYHOGXDGLJLW\DLWX
VHEHVDU










NHWHUVHGLDDQ SURGXN GL SDVDUDQ 6HKLQJJD SDGD
DNKLUQ\DGDSDWPHQMDJDVWDELOLWDVKDUJD
1LODL5\DQJ NHFLO GDODPPRGHO MDQJND SHQGHN 
PHQJLQGLNDVLNDQEDKZDLQÀDVLGDODPMDQJNDSHQGHN
WLGDN KDQ\D GLSHQJDUXKL ROHK IDNWRU MXPODK XDQJ
EHUHGDUWLQJNDWEXQJDKDUJDPLQ\DNGXQLDGDQIDNWRU
PXVLP6HVXDLGHQJDQWHRULQ\D.H\QHVEDKZDLQÀDVL














WHUKDGDS LQIODVL GL ,QGRQHVLD EDLN GDODP MDQJND
SHQGHNPDXSXQGDODP MDQJNDSDQMDQJ6HGDQJNDQ
YDULDEHO MXPODK XDQJ EHUHGDU GDQ KDUJD PLQ\DN
GXQLD EHUSHQJDUXK VHFDUD SRVLWLI WHUKDGDS LQIODVL
GL ,QGRQHVLD KDQ\D GDODP MDQJND SDQMDQJ 8QWXN
YDULDEHOPXVLP WLGDNEHUSHQJDUXK WHUKDGDS LQÀDVL
GL,QGRQHVLDEDLNGDODPMDQJNDSHQGHNPDXSXQGDODP






6DUDQVDUDQ GDQ LPSOLNDVL NHELMDNDQ \DQJ ELVD
GLVDPSDLNDQEHUGDVDUNDQNHVLPSXODQGDULSHQHOLWLDQ
LQLDGDODKVHEDJDLEHULNXWEHUGDVDUNDQKDVLOSHQHOLWLDQ
\DQJ PHQXQMXNNDQ EDKZD WLQJNDW EXQJD \DQJ
GLZDNLOLROHK38$%PHUXSDNDQYDULDEHO\DQJVDQJDW
EHUSHQJDUXK WHUKDGDS WLQJNDW LQÀDVL GL ,QGRQHVLD
EDLNGDODP MDQJNDSHQGHNPDXSXQ MDQJNDSDQMDQJ
MDGL VXGDK VDQJDW WHSDW DSDELOD %, PHQJJXQDNDQ
WLQJNDW EXQJD VHEDJDL LQVWUXPHQ GDODP NHELMDNDQ
PRQHWHUQ\DVDVDUDQRSHUDVLRQDO'LVLVLODLQ%,MXJD
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KDUXV OHELK IRNXVGDQEHUKDWLKDWLGDODPPHPEXDW
NHELMDNDQ\DQJEHUKXEXQJDQGHQJDQ%, UDWH VXNX
EXQJD DFXDQ EDJL VXNXVXNX EXQJD ODLQ WHUPDVXN
38$% QDLN WXUXQQ\D %, UDWH KDUXV EHQDUEHQDU





LQL WHWDS EHUSHQJDUXK VHFDUD VLJQLILNDQ WHUKDGDS
WLQJNDW LQÀDVLGL ,QGRQHVLDZDODXSXQKDQ\DGDODP
MDQJNDSDQMDQJ
7HUDNKLU EHUGDVDUNDQKDVLO NHVLPSXODQ GL DWDV
WHUOLKDW EDKZD ZDODXSXQ IDNWRUIDNWRU GDUL VLVL
SHUPLQWDDQOHELKPHQRQMROQDPXQVHFDUDNHVHOXUXKDQ
LQÀDVLGL,QGRQHVLDPDVLKPHUXSDNDQLQÀDVLJDEXQJDQ
GDUL VLVL SHUPLQWDDDQ GHPDQGSXOOLQÀDWLRQ GDQ
SHQDZDUDQ FRVW SXVKLQIODWLRQ VHNDOLJXV DWDX




XQWXNPHQFDSDL WDUJHW LQÀDVL \DQJ GLDQJJDS EDLN
GDQVWDELOGHQJDQFDWDWDQNHELMDNDQPRQHWHU\DQJ
EHUIRNXVSDGDWLQJNDWEXQJDVHEDJDLV\DUDWNHKDUXVDQ






























(UODQJJD-DNDUWD /DU\HD 6$ GDQ 6XPDLOD85


















6XSULDGL  ,QIODVL 7LQJJL0DVLK0HQMDGL$QFDPDQ
KWWSEDWDYLDVHFRLGQRGH1RYHPEHU.
:DKMXDQWR0³%HEHUDSD)DNWRU\DQJ0HPSHQJDUXKL
/DMX,QÀDVLGL,QGRQHVLD´)DNXOWDV(NRQRPL8QLYHUVLWDV
3HPEDQJXQDQ1DVLRQDO³9HWHUDQ´-DZD7LPXU
:DK\XQLQJW\DV<) ³$QDOLVLV3HUPLQWDDQ'HSRVLWR
%HUMDQJND5XSLDKSDGD%DQN8PXPGL',<7DKXQ
±´)DNXOWDV(NRQRPL-XUXVDQ,OPX(NRQRPL
8QLYHUVLWDV,VODP,QGRQHVLD<RJ\DNDUWD
